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commercial branches must possess their separate     CHAP.
-                  *
and distinctive characters, and therefore that the
territory and the territorial.debt must go together?"
While thus unreservedly asserting the real posi-
tion of the Company with respect to the territorial
debt, the court disclaimed any intention of resisting
a settlement upon the principle of fair and liberal
compromise.    But they objected to the proposed
annuity being secured on the Indian territory ex-
clusively; demanded some farther security of the
interests of the proprietors by an effective sinking
fund, based upon an investment in the national
stocks of some portion of the commercial assets;
suggested that, at the expiration of'the term of the
annuity,  the proprietors  should receive as much
principal as was proposed to be applied out of their
property to the discharge of territorial debt \ and
pointed out the propriety of fixing the commence-
ment of the open trade at the completion of the
period that might be allowed for winding up the
concerns of the Company, and of making provision
out of the Company's property for outstanding com-
mercial obligations, as well as for compensation to
servants of the Company whose interests might be
affected by the change.
Mr. Grant confined his. reply to a few of the topics
previously discussed which appeared to him to be
the more important. In reference to the increase
of the powers of the Board, he observed, that now
that the Company's commerce was about to cease,
one source of difference between the Board and the